



2 eGLSR p XP SURFHVVR GH HVWUXWXUDomR VXEMHFWLYD TXH VH IRUPD HP WRUQR GR
QHJDWLYRGDFDVWUDomRRXVHMDGDVDWLVIDomRVH[XDOSHUGLGD(OHFRUUHVSRQGHjFpOHEUH
Pi[LPDGH)UHXG:R(VZDUVROO,FKZHUGHQ±OiRQGHHVWDYD,VVRTXH(XDGYHQKD$
FDVWUDomR p XP UHFDOFDPHQWR HVWUXWXUDO TXH QmR VH FRQIXQGH FRP D UHSUHVVmR SHOR
FRQWUiULRpXPDRSHUDomRQHFHVViULDVHPDTXDORVXMHLWRQmRHPHUJHHILFDHVPDJDGR
QD LPDQrQFLD GR JR]R JR]R HGLSLDQRRQDQLVWD $VVLP R PDWHULDO UHFDOFDGR TXH
FRQVWLWXLRLQFRQVFLHQWHpRJR]RSHUGLGR
9LPRVTXH)UHXGLQWHJUDRIDQWDVPDKLVWpULFRDReGLSRRQGHDSHUFHSomRGRSDL
FRPRVHGXWRURXFRPRULYDO±D ILJXUD IHUR]HREVFHQDGRSDL WLUDQRHSHUYHUVR± ID]
SDUWHGHXPDILFomRHPTXHRIDQWDVPDFRQVWUDQJHHRULHQWDFDQRQLFDPHQWHRFRQWH~GR




LQGLYLGXDO SDUWLFXODU H FRQWLQJHQWH D XP QtYHO GH VHQWLGR TXH )UHXG FRPSDUD jV
µFDWHJRULDV ILORVyILFDV¶ RX VHMD WRUQDU LQWHOLJtYHLV DV H[SHULrQFLDV VHQVDo}HV H
LPSUHVV}HVGDYLGD LQGLYLGXDOHOHYDQGRDVDXPDHVIHUDGHVLJQLILFDomRTXHH[FHGHR
SDUWLFXODU H R FRQWLQJHQWH 'Dt XP PDLRU RX PHQRU JUDX GH DXWRQRPLD GD QDUUDWLYD
HGLSLDQDGHFDGDLQGLYtGXRHPUHODomRDRTXHHIHFWLYDPHQWHVHSDVVRXQDVXDLQIkQFLD
WDOFRPRQDQDUUDWLYDGDKLVWpULFDDUHDOLGDGHSVtTXLFDGHVFRODGDUHDOLGDGHPDWHULDO
'Dt WDPEpP D SUHVHQoD GD ILJXUD SDWHUQD QR HVTXHPD QDUUDWLYR p D HOH H Mi YLPRV
SRUTXrTXHFDEHD IXQomRGHSURMHFWDUD VH[XDOLGDGHGRVXMHLWRSDUD IRUDGRVHVWULWRV
OLPLWHVGDLPDQrQFLDVHQVtYHOHYLWDOHOHYDomRGDH[SHULrQFLDDRHVWDWXWRGHFDWHJRULD
DR SODQR GR LQWHOLJtYHO:R (V ZDU VROO ,FK ZHUGHQ R µVROO¶ YHUER PRGDO GR WLSR
µGHYHU¶H[SULPHDIXQomRSDWHUQD
)UHXG LQWHUURJDVH VREUH HVWH IHQyPHQR (OH SUHQGHVH FHUWDPHQWH FRP D
QHFHVVLGDGHHDXQLYHUVDOLGDGHGDFDVWUDomRDFDVWUDomRpQXQFDpGHPDLVUHOHPEUiOR
DRSHUDomRTXHID]HPHUJLURVXMHLWRDSDUWLUGHXPFRUWHUDGLFDOHLUUHYHUVtYHOFRPXP
JR]R LPHGLDWR FRQWtQXR H IHFKDGR VREUH VL PHVPR QXPD LPDQrQFLD VHQVtYHO TXH
LPSHGH R DFHVVR GR VH[XDO j VLJQLILFDomR RSHUDomR FXMD OyJLFD kPELWR H DOFDQFH
WUDQVFHQGHP D YLGD LQGLYLGXDO DVVLP FRPR D YLGD GH XP JUXSR VRFLDO SDUWLFXODU $
FDVWUDomRpXQLYHUVDORXVHMDpHVSHFtILFDGDHVSpFLHKXPDQDPDVFRPRHSRUTXr"
$UHVSRVWDGH)UHXGYDLUHFXSHUDUDH[SOLFDomRJHQpWLFDTXHHOHKDYLDUHMHLWDGR




GD IDPtOLD LQGLYLGXDOPDV VLP GD JUDQGH IDPtOLD KXPDQD 2 RQWRJHQpWLFR DODUJDVH




SDODYUDV D LQYDULDQWH QDUUDWLYD GR eGLSR p XPD KHUDQoD ILORJHQpWLFD XPD PHPyULD
DUFDLFD TXH FDGD XP FDUUHJD QD VXD YLGD H UHSHWH QR PRPHQWR FUXFLDO GD VXD
VXEMHFWLYDomRLQWHJUDQGRDVXDH[SHULrQFLDSUySULDjµKLVWyULDFXOWXUDOGRVKRPHQV¶2
eGLSR p SRLV XP HVTXHPD FRQJHQLWDO ILORJHQpWLFR XP µHVTXHPD KHUHGLWiULR¶ $
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(VVD PHPyULD DUFDLFD HVVH µSHFDGR RULJLQDO¶ WUDQVPLWLGR ILORJHQHWLFDPHQWH D
FDGDKXPDQRpRPLWRGRSDUULFtGLRSULPRUGLDO7RWHPH7DEX





SDL ±RSDL GDKRUGD  DVVLPFRPRDV FDUDFWHUtVWLFDV WLUkQLFDVHSHUYHUVDVGRSHGyILOR
HRXGRULYDORSDLpRTXHJR]DVHPOLPLWHVFRQWLQXDPHQWHDTXHOHFXMRJR]RpOHL1D




SDLH LQVWLWXHPDH[RJDPLD(UJXHVH DVVLPR LQWHUGLWRGR LQFHVWRHQTXDQWR OHL HQmR
HQTXDQWRIRUoDHYLROrQFLDH[HUFLGDSHORSDLYLYR6XEOLQKHVHDFRUUHODomRHQWUHRSDL
PRUWRHDHUHFomRGDOHL&RPRLQWHUGLWRGRLQFHVWRHOHYDGRDRHVWDWXWRGHOHLHPHUJHP





FRPHU R DQLPDO WRWpPLFR DR TXDO R SDL R DQWHSDVVDGR FRPXP p LGHQWLILFDGR
FRUUHVSRQGHDRGHVHMRGHPDWDURSDLULYDORWDEXGHFDVDUFRPXPDPXOKHUGRPHVPR
WRWHP FRUUHVSRQGH DR GHVHMR LQFHVWXRVR 0DV WDOYH] PDLV FUXFLDOPHQWH R HIHLWR GR
SDUULFtGLRHRHIHLWRGDFDVWUDomRVmRRPHVPRDUHQ~QFLDjVDWLVIDomRVH[XDOLPHGLDWD
HQGpPLFDLPDQHQWHHpVREUHHVWDUHQ~QFLDTXHRYtQFXORVRFLDOpILQDOPHQWHSRVVtYHO
p WDPEpP HVWD UHQ~QFLD FUXFLDO TXH HURWL]D DV UHODo}HV VRFLDLV 1RWDU ILQDOPHQWH D







VXEVWLWXtD HGHVORFDYD DSHUYHUVmRSDWHUQDQDQDUUDWLYDGDVKLVWpULFDV RRQDQLVPRGD
IDVH IiOLFD H[SUHVVmR GR GHVHMR LQFHVWXRVR H D WLUDQLD GR SDL GD KRUGD R SRGHU GH
JR]DUDEVROXWDPHQWHRSRGHUDEVROXWRGHJR]DUeRJR]RGRµ(V¶,VVRoDLWHRµ,FK¶
(XPRL, QmR DGYLUi VH XP WDO JR]R QmR IRU FRUWDGR IUDJPHQWDGR SHUGLGR
GHVFRQWLQXDGR DGLDGR DSD]LDJXDGR:R(VZDU VROO ,FKZHUGHQ2 µ,FK¶ HPHUJH GR
FRUWH QR JR]R FDVWUDomR RX VHMD GR SULQFtSLR GR SUD]HU SRLV R SUD]HU p XP JR]R
GHVFRQWtQXR
9LPRV TXH QR eGLSR D UHQ~QFLD j VDWLVIDomR RQDQLVWD p DFRPSDQKDGD SHOR
GHVLQYHVWLPHQWRGRVREMHFWRVSDUHQWDLVQRPLWRGRSDUULFtGLRHVVDUHQ~QFLDPDQLIHVWD
VH QR VHQWLPHQWR GH FXOSD H QR VHX HIHLWR LPHGLDWR D SURLELomR GH FRPHU R DQLPDO
WRWpPLFR
&ULVWLQD$OYDUHV 
$ FULDQoD TXH HQWURX QR SHUtRGR GH ODWrQFLD UHWLURX D OLELGR GRV REMHFWRV
SDUHQWDLV D VXD UHODomR j PmH H DR SDL IRL GHVVH[XDOL]DGD R TXH p R DVSHFWR PDLV
VDOLHQWHGRHIHLWRDSD]LJXDQWHGDFDVWUDomR8PDYH]TXHMiQmRVmRREMHFWRVOLELGLQDLV
SDLHPmHWRUQDPVHLPDJHQVLGHDOL]DGDVTXHRVXMHLWRµLQWURMHFWD¶FRPRGL])UHXGR




FXOSD R UHPRUVR  µUHPRUVR¶ GHULYD HWLPRORJLFDPHQWH GH µPRUGHU¶ p µPRUGHU SRU




QXQFD HVWmR WHUPLQDGRV H QR KRUL]RQWH Vy KiPDLV UHQ~QFLD DRV SUD]HUHV2 VXSHUHJR





SDODYUDV R VXSHUHJR ID] R VXMHLWR JR]DU GD OHL 7DO FRPRR SDL GD KRUGD R VXSHUHJR
FRQIXQGHDTXLORTXHGHYLDHVWDUVHSDUDGRDOHLHRJR]R2VXSHUHJRpDWRUomRSHUYHUVD
GDOHL'HIDFWR)UHXGVXJHUHTXHRVXSHUHJRpXPDPDQKDGDSXOVmRSDUDFRQWRUQDUD
OHL VH HX PH VXEPHWR j FUXHO SXQLomR VXSHUHJyLFD HQWmR WHQKR GLUHLWR DR TXH p
LQWHUGLWR 2UD R TXH p LQWHUGLWR p R JR]R FRQWtQXRPDVVLYR VXIRFDQWH ( R TXH p R
SUD]HU GD GHGLFDomR H[FOXVLYD H LQWHJUDO DRV GHYHUHV VHQmR D IRUPDSyVFDVWUDomR GR
JR]RLHQmRRJR]RHGLSLDQRRQDQLVWDGDIDVHIiOLFDPDVVLPRJR]RGDUHQ~QFLDHGD
SXQLomR
1mR p SRU DFDVR TXH )UHXG DSUR[LPD R VXSHUHJR GR LPSHUDWLYR FDWHJyULFR GH
.DQWHPFRPXPDUHQ~QFLDDRVEHQVREMHFWRVSDWROyJLFRVRXVHMDDRVREMHFWRVRQGH
DSXOVmRVHVDWLVID]$PRUDODSiWLFDGH.DQWpXPDYRQWDGHLQWUDQVLWLYDHLQFRQGLFLRQDO
LQGHSHQGHQWH WUDQVFHQGHQWHGRV IHQyPHQRVHGDVFRQGLo}HVHPStULFDVQXPDUHODomR
FRQVWDQWHDRSUD]HU$VVLPLPSHUDWLYRFDWHJyULFRHLPSHUDWLYRVXSHUHJyLFRVREUHS}HP
VHPDVLPSHUDWLYRVXSHUHJyLFRpPDQKDGDSXOVmRHQmRSUiWLFDLQFRQGLFLRQDOGDUD]mR
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